











DQWKURSRORJLFDO DVSHFWV RI D SROLWLFDO GHYLFH SDU H[FHOOHQFH WKH7UHH RI*HUQLND













HYLVFHUDWHG WKH WRZQ FHQWUH (\HZLWQHVV DFFRXQWV RI WZR%ULWLVK MRXUQDOLVWV GUHZ
FRQVLGHUDEOHDWWHQWLRQWRWKHKRUURUVRIWKLVHYHQW1RHO0RQNVWKH¿UVWMRXUQDOLVW
WRUHDFK*HUQLND UHFDOOHG µ7KHUHZHUHÀDPHVDQGVPRNHDQGJULWDQG WKHVPHOO



















7KHPHGLHYDOHFRQRPLFSROLWLFDODQG OHJDOH[LVWHQFHRI WKH%DVTXH WUDGLWLRQDO
UHJLRQVZDVJRYHUQHGE\WKHLQVWLWXWLRQRIIXHURV²µFROOHFWLRQVRIORFDOODZVDQGFXV
WRPV¶ +HLEHUJ  :KLOH WKH&DVWLOLDQ DQG ODWHU 6SDQLVK UR\DOW\ JUDQWHG















































SROLWLFV LQ WKH IRUPDWLRQ RI SODFHV DV H[SUHVVHG WKURXJK ODQJXDJH LPDJHV DQG D
QRQKXPDQHQWLW\SURYLGHDIHUWLOHJURXQGIRUWKHDQDO\VLVRI%DVTXHKLVWRU\,QWKH
ZRUGVRI5DHQWRDQG:DWVRQVXFKSRHWLFVDUHSHUSHWXDWHGE\µDOLYLQJ



















5DWKHU WKH WUHH LV DOZD\V WKH VDPH7UHH WKH FRPPXQLW\ DOZD\V WKH VDPH&RP






































GHSHQGRQ LWV RULJLQV LQKXPDQFRQFHSWXDOL]DWLRQ*HOO DFFHSWVRQO\SULPDU\ DQG
  /LYLQJ%HLQJV
VHFRQGDU\DJHQWVERWKRIZKLFKDUHLQHVFDSDEO\OLQNHGZLWKLQWHQWLRQ7KHIRUPHU

















0RYLQJ DZD\ IURP WKH VWUXFWXUDOLVWV%RXUGLHX E ±ZDQWHG WR UHLQ
WURGXFHVRFLDODJHQWV+LVQRWLRQRIKDELWXVVSHDNVWRWKHSUDFWLFHVDQGVWUDWHJLHV
GLVSRVLWLRQV EDVHG RQ H[SHULHQFHZKLFK DUH RSHQ IRU YDULDWLRQ RU LPSURYLVDWLRQ
ZLWKRXWEHLQJQHFHVVDULO\WLHGLQWRUDWLRQDOGHFLVLRQPDNLQJ%RXUGLHXUDWKHUVSRNH












































6KRUWO\ DIWHU WKH DQQLKLODWLRQ RI *HUQLND VXUYLYRUV KDG JDWKHUHG XQGHU WKHLU
9HQHUDEOH2DN.XUODQVN\7KHUHDODQG WKH LPDJLQHGSODFHRIVDIHW\
LQWHUWZLQHGDWWKDWPRPHQWLQWRDVLQJXODUPXOWLOD\HUHGH[SHULHQFH6XFKSDOSDEOH
HYHQWV IHG LQWRFROOHFWLYHPHPRU\RI WKH%DVTXH&RXQWU\DUJXHG/HFRXUV 
 +LVWRU\ LV WKXV SHUFHLYHG ERWK LQ UHODWLRQ WR KXPDQ H\HZLWQHVV H[SHULHQFHV
DQG WKH WUDQVJHQHUDWLRQDO OLIH RI WKH 7UHH WR ZKLFK WKH\ FRQWULEXWH 3pUH]$JRWH
[[LLDUJXHGWKDW)UDQFR¶VUHJLPHDLGHGWKHµUDGLFDOL]DWLRQRI>%DVTXH@QD
WLRQDOLVW FRQVFLRXVQHVV¶ WKURXJK LWV SHUVHFXWLRQV RI %DVTXH FXOWXUH (XVNDUD WKH
%DVTXH ODQJXDJHZDV GHFOLQLQJ EHFDXVH LWZDV QRW XVHG LQ VFKRROV RU DQ\ RWKHU
SXEOLFVSDFHV(YHQSHUVRQDOQDPHVZHUHUHZULWWHQLQUHJLVWULHVDQGRQWRPEVWRQHV
'D 6LOYD   5DHQWR DQG:DWVRQ   7KH &DUOLVW:DUV KDG DO




/HFRXUV  ± QRWHG WKDW WKH LGHD RI WKH%DVTXH QDWLRQZDV OHJLWLPL]HG






















WKURXJK VOLJKW FKDQJHV LQ WKHZRUGLQJ6R3D[WL/RSH]ZKR LV WKH¿UVW VRFLDOLVW
OHKHQGDNDULRPLWWHGWKHZRUGµ*RG¶LQKLVDGGUHVVXQGHUWKH7UHHDQGVZRUHXSRQ
WKH6WDWXWHRI$XWRQRP\RI WKH%DVTXH&RXQWU\ UDWKHU WKDQ WKH%LEOH (XURQHZV
1HYHUWKHOHVV WKH FHQWUDOLW\RI WKH7UHH LQ WKH HPRWLRQDOJHRJUDSK\RI WKH
%DVTXHVZDVERWKFRQ¿UPHGDQGH[SORLWHGDVSROLWLFLDQVFRQWLQXHWREHHOHFWHGXSRQ
























































































%RHFN7KXV ORFDOLW\FDQDOZD\VEH UHDFKHGDQHZWKURXJK WKHJURZ








'H%RHFN7KHZRUOG LVERWKFRQVWLWXWHGDQGHOXFLGDWHG WKURXJK WKH
UHODWLRQVKLSZLWKWKHODQGVFDSH










%DVTXH FRPPXQLW\ WUDGLWLRQDOO\&DWKROLF DQGSDWULDUFKDO DVZHOO DV WKHROGHU














UHVHDUFKHUV RI (XURSHDQ µSUH&KULVWLDQ¶ SDQWKHRQVZKLFK VHHP WR KDYH UHYROYHG
DURXQG WKHDJHQF\RIZKDW(XURSHDQVQRZFDOO µQDWXUH¶&UXLNVKDQN¶V 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ZDV VDIHJXDUGHG IURP.LQJ -DPHV ,, DFFRUGLQJ WR WKH OHJHQGDQGZKLFKJUHZ






VXSSUHVVLRQ RI FXOWXUH DOWHUQDWLYHPHPRU\ EHFRPHV HPEHGGHG LQ QDUUDWLYHV DQG
ODQGVFDSHDVDZD\RIGLVWDQFLQJ LWVHOI IURPRI¿FLDO LQWHUSUHWDWLRQV(TXDWLQJ WKH




SROLWLFDO VFDOHV RI FRQÀLFW¶ 5DHQWR DQG:DWVRQ   FRQVLGHUHG DQRWKHU
IRUPRIHPERGLPHQWLQUHODWLRQWRVWUXJJOHVDJDLQVWWKHVWDWHZKHQWKH\DGGHGWKDW
µ*HUQLNDUHÀHFWVFRPSHWLQJLQWHUHVWVZLWKLQ%DVTXHQDWLRQDOLVP¶













± GR QRW FRQVLGHU WKH HOHPHQWV RI DFWLYH VLOHQFH DQG V\PEROLF PLUURULQJ RI
KXPDQOLYHVZKLFK*HUQLNDNR$UERODH[XGHVFRQFRPLWDQWO\&RPELQHGWKHVHWZR
FKDUDFWHULVWLFVDOORZ*HUQLNDQRWRQO\WRFKDQJHDVSODFHEXWDOVRVLPXOWDQHRXVO\WR
H[LVW DVPRUH WKDQ RQH SODFH:KHQ , VD\DFWLYH VLOHQFH , DP LPSO\LQJ WKDW WKH









































$QHDV\SUHVXPSWLRQZRXOGEH WKDW WKHZKROH VWRU\RI DJHQWLYH WUHHV UHVWVRQ









7KH LGHD RI µXQFKDQJLQJ ODQGVFDSH¶ KDV EHHQ VXFFHVVIXOO\ GLVSHOOHG QRW OHDVW E\
DQWKURSRORJLVWV:H DUH QRZ DEOH WR XQGHUVWDQG LW DV D µFXOWXUDO SURFHVV¶ +LUVFK
%XLOGLQJXSRQ9HHQD'DV¶VQRWLRQRIµFULWLFDOHYHQWV¶)UDQFHV3LQH
 FRQFOXGHG WKDW µPRPHQWV RI VKLIWLQJ LGHRORJLHVPXVW EH WDNHQ LQWR DFFRXQW







































  ,ZRXOGOLNHWRH[SUHVVP\JUDWLWXGHWR9DQMD+DP]L ZKRVHUHDGLQJVDQGFRP
PHQWVKDYHVRPDQ\WLPHVEHHQGHWDLOHGDQGFRQVWUXFWLYH,DOVRWKDQN6DUL
:DVWHOO IRU LQWURGXFLQJPH WR*HUQLNDNR$UERODGXULQJKHU¿HOGZRUN LQ WKH
%RVQLDQWRZQRI6WRODFDQG3HQQ\'UDQVDUWIRUKHULQVLJKWIXOHGLWLQJ,ZRXOG
DOVR OLNH WR WKDQN WKHDQRQ\PRXVUHYLHZHU6KRUWFRPLQJVRI WKLVFKDSWHUDUH
VROHO\PLQH
  7KH VHYHQ WUDGLWLRQDO UHJLRQV LQFOXGH %L]NDLD *LSX]NRD DQG$UDED ZKLFK











µOHJHQG RI*XHUQLFD¶ VHH+HUEHUW 5RXWOHGJH 6RXWKZRUWK¶V*XHUQLFD*XHU
QLFD$6WXG\RI-RXUQDOLVP'LSORPDF\3URSDJDQGDDQG+LVWRU\DQG
























































































,QJROG 7  µ7KH 7HPSRUDOLW\ DQG /DQGVFDSH¶ :RUOG $UFKDHRORJ\ 
±








































3LQH)  µ5HSURGXFLQJ WKH+RXVH.LQVKLS ,QKHULWDQFH DQG3URSHUW\5HOD
WLRQV LQ+LJKODQG 3RODQG¶ ,Q+*UDQGLWV DQG 3+HDG\ HGV'LVWLQFW ,QKHUL
WDQFHV3URSHUW\)DPLO\DQG&RPPXQLW\ LQD&KDQJLQJ(XURSH0QVWHU/LW
9HUODJ±















6KRUWHU%  µ0HPRU\ LQ6HUYLFH RI3V\FKH7KH&ROOHFWLYH8QFRQVFLRXV LQ











7RWRULFDJHQD*3 ,GHQWLW\&XOWXUHDQG3ROLWLFV LQ WKH%DVTXH'LDVSRUD
5HQR8QLYHUVLW\RI1HYDGD3UHVV
  /LYLQJ%HLQJV
7UHPEDWK5  µ*XHUQLFD DQG$IWHU$XVWUDOLDQ:DU&RUUHVSRQGHQWV DQG WKH
6SDQLVK&LYLO:DU¶,Q09DQ+HHNHUHQHG$XVWUDOLDQ0HGLD7UDGLWLRQV$YDLO
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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